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DUN’S STATISTICAL RECORD 
Latest Week: 1930 1929 
Bank Clearings $8,331,272,000 $11,778,394,000 
Crude Oil Output (barrels) 2,613,800 2,693,550 
Freight Car Loadings 898,894 862,621 
Failures (number) 566 467 
Commodity Price Advances 16 42 
Commodity Price Declines 36 28 


Latest Month: : 1929 1928 
Merchandise Exports..... $434,000,000 $475,845,000 
Merchandise Imports 311,000,000 339,408,000. 

83,564,000 169,133,000 


Building Permits 
Pig Iron Output (tons).. 2,827,464 3,442,770 
4,490,354 


Steel Output (tons) 
Unfilled Steel Tonnage.... 4,109,487 
tCotton Consumption (bales) 533,301 
Cotton Exports (bales)... 

Dun’s Price Index 

Failures (number)....... 


+Daily average production. tDomestic consumption. 











THE WEEK 


HREE months after the culmination of last Autumn’s 

speculative collapse, considerable recovery has been made 
in certain channels from the deleterious effects of that 
severe disturbance. ‘The unevenness of the business im- 
provement, the lack of even approximate uniform gain, 
gives the general situation a decidedly variable aspect, yet 
recuperation is clearly under way. A gradual betterment, 
slowly widening in scope, marks the present trend, and this 
is more to be desired than a swift advance whose duration 
might be shortened by its rapidity. Adjustments in produc- 
tion and in prices are still to be completed, but the process 
is causing less unsettlement than had been apprehended in 
some quarters. The stronger tone of the stock market, well 
sustained in recent weeks, has contributed to the more cheer- 
ful feeling in commercial circles, while the passing of the 
monetary tension is regarded as being constructive in its 
bearing on the future of trade. Some of the statistical 
measurements, although comparing unfavorably with those 
of a year ago, are giving plainer signs of an upturn from 
the low point of December, with steel output leading. A 
further rise in that branch of manufacture this week means 
that demands and specifications have continued to increase, 
for mills are gauging their schedules by the actual calls 
from consumers. In that field, however, as in other indus- 
tries, conditions vary appreciably, buying not being evenly 
apportioned. With so many existing irregularities, con- 
flicting reports are common, but underneath the surface 
contrasts there is a tendency in the right direction. More 
stability in commodity prices would be helpful, yet depres- 
sion in two of the great staples—wheat and cotton—has 
been modified, and declines in DUN’s list of wholesale quota- 
tions would be considerably less numerous except for the 
Special weakness in hides. 


An even more sharply-defined trend toward easing in 
World money markets has developed, with further reductions 
in bank rates here and abroad. Prevailing conditions present 
4 decided contrast to the tension that existed before the 


speculative collapse last Autumn, and funds at New York 
have been available at relatively low charges. A 4 per cent. 
quotation for call loans this week marked a maintenance of 
the more favorable position of borrowers, while accommoda- 
tion for the fixed maturities was to be had at a range of 
4% to 5 per cent. Those rates in both cases are considerably 
under the basis a year ago, while brokers’ loans are far 
below the total for the earlier period. The latest report of 
the Federal Reserve Bank of New York showed another rise 
in that account, yet the aggregate of $3,450,000,000 com- 
pares with $5,568,000,000 at the corresponding time in 1929. 
An increase at this season is not unusual, and the recent 
expansion has been less than that which occurred in the 
early part of last year. 


Most of the statistical barometers which measure the rise 
or fall of business continue to show declines from similar 
data for a year ago. The loss in bank clearings remains 
large and is practically general at the principal cities, sharp 
reduction in the value of building permits occurred again 
in Janeary, the excess of commodity price concessions is 
still marked, and railroad freight traffic is at the lowest 
level for several years. The latter record, however, is not 
without indications of betterment, for the margin of de- 
crease during the latest-reported week was narrower, and 
aggregate car loadings were the largest for the ‘present 
year. An exception to the tendency of most trade indices 
appears in the statement of unfilled steel tonnage, which 
made its fifth consecutive monthly gain in January. More- 
over, steel production has been rising, while a seasonal 
increase in automobile manufacture and in certain other in- 
dustries also is noted. Broadly viewed, the general show- 
ing is distinctly better than at the low point in December, 
with a gradual widening of the circle of expansion looked 
for. 


There was a further addition this week to the recovery 
in the steel industry, which has gone beyond most expecta- 
tions. A 90 per cent. output in the Chicago district is not 
being paralleled in other producing areas, yet the average 
for all mills is practically up to 80 per cent. When it is re- 
called that operations were down to 40 to 50 per cent. at 
the low point of December, the present showing cannot be 
regarded as otherwise than highly encouraging. Not all 
interests are participating in the same degree in the upturn, 
but there are signs of a broadening of demands, even with 
the caution of buyers still sharply defined. Some irregular- 
ities in prices still exist, yet the trend is toward stabilization 
and no further declines were noted in published quotations 
this week. In contrast, a composite price for pig’ iron 
receded to the lowest level touched since October, 1928. 


Without disregarding the unsettlement through which 
primary dry goods markets have been passing, there are 
accumulating indications of a trend toward the better. 
Definite improvement has appeared in some lines and is 
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regarded as being close at hand in other quarters, and senti- 
ment among merchants is stronger. A growing belief that 
prices for textile raw materials have reached the low points 
is helpful, and it is thought that greater stability would do 
much to promote the trade recovery. Reflecting the decided 
change in production, mill curtailment has increased more 
rapidly this month than was the case early in January, with 
cotton plants especially affected. One feature that is at- 
tracting attention is the fact that the decrease in the move- 
ment of cotton goods in consuming channels last month was 
not so marked as was the decline in first-hand distribution, 
while there is diminished hesitation now in shipments on 
past orders. The automobile industry is taking textiles more 
freely, and there is an expectation of further betterment as 
Spring draws nearer. 
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Added momentum to the decline of hide markets this week 
is reflected in reductions in practically all published quota. 
tions. The break, which has been progressive during recent 
weeks, has carried packer No. 1 native stock in Chicago 
down to 14%c., with other descriptions falling proportion. 
ately. Depression in the raw material is not without effect 
in the leather trade, where a general trend toward improve. 
ment remains in abeyance. More business in shoes has 
given some encouragement, yet manufacturers are buying 
rather cautiously and without any disposition to anticipate 
their needs. Some exceptions to the slow demand for leather 
are noted, but the majority of tanners have been inactive, 
and there is considerable variation in prices. Feature 
which attract notice are the tendency of purchasing toward 
black leather and lower-priced footwear. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Conditions in retail trade are improving 
slowly, and there is a much better feeling in wholesale 
and manufacturing circles, though the total volume of busi- 
ness transacted at present still leaves much to be desired. 
The wool market is more active and, though the mills still 
are purchasing only for their current needs, their require- 
ments are increasing. The market is firmer and inquiries 
indicate much more interest. Carpet wools are selling well 
at steady prices. The goods market continues rather slow. 
Worsted yarns are active, and current sales are running 
ahead of last year, with shipments on current contracts in 
good volume. Prices, however, are weak, and the spinners 
have difficulty in making a profit: 

New England mills have taken advantage of the break 
in the price on futures in raw cotton, and have been buying 
more freely. Current quotations are on a somewhat higher 
basis. The mills, aided by the lower prices, have somewhat 
improved the quality of their output. Gray goods ae more 
active, and there is an increase in the call for fine goods. 
Wash goods, too, are in more demand. Cotton yarns have 
been slow, though there has been a demand for some of the 
coarser grades. Prices are weak. 

Although the shoe factories are fairly busy, new orders 
are coming in somewhat slowly, and they have not increased 
production in the past week. There has been an insistent 
demand from large buyers for lower prices, which has re- 
stricted business. Sales of black kid and patent leather 
are increasing somewhat, but the average sales of other 
lines have been small. Prices are not quite as firm, and 
hides and skins are lower, with a moderate sale. Retail 
sales are light. 

Sale of pig iron during the week has been light, and the 
sale of structural steel to local fabricators also has been 
light, though with the contemplated construction, more ac- 
tivity will develop before long. Building and engineering 
contracts awarded in New England during the past week 
amounted to $3,260,000, as compared with $6,294,700 for 
the corresponding week of last year. Contracts awarded in 
New England during January amounted to $17,860,300, which 
was a drop of 39 per cent., as compared with those of Janu- 
ary, 1929. The sale of brick, lime and cement has been 
moderate, with few price changes. Building lumber is 
quiet, and prices are weak. 

The furniture manufacturers are taking fairly large quan- 
tities of lumber, but the automobile manufacturers are not 
buying quite as freely as at this time last year. Other 
manufacturers are increasing their orders, and the building 
trim manufacturers are showing much more interest, ex- 
pecting an increase in their orders. The electrical industry 
is showing an increase in activity, and there is a better de- 
mand for machine tools. There still is considerable unem- 
ployment, principally among the building trades. 


NEWARK.—Retail trade continues along normal lines 


and is about equal, possibly slightly in excess of the volume 
of a year ago at this time. The trend, though not very 


marked, for the last week or two, has rather favored slight 
gradual expansion. Shoes and leather goods continue in 
fairly good demand, with some evidence of a slight reces- 
sion in prices, but trade volume is large. It is rather mid 
season in millinery and kindred lines, usual at this season; 
but improvement in this may reasonably be expected as the 
season advances. The sale of new automobiles shows some 
improvement, but sales still register below those of twelve 
months ago, while accessories are active and selling in large 
volume. 

Unevenness still is apparent among manufacturers. Pro- 
ducers of radio sets, parts and radio tubes are very quiet, 
with new production almost at a standstill, while inventories 
are being gradually reduced, accounting for large numbers 
that are unemployed at present. Paint and varnish manv- 
facturers have a quiet demand, witha slightly expanding tend- 
ency. Conditions with tanners and manufacturers of leather 
find no material change in demand or in price schedules. 

The building industry shows, as yet, no change or improve- 
ment. The demand for lumber and building material is 
quiet and in volume much below that of former seasons, 
though prices remain fairly steady. Banks have been sue 
cessful in gradually reducing, though slowly, outstanding 

. loans, particularly among building and loan associations, 
thus bringing about a more favorable situation. Real estate 
mortgage foreclosures are more numerous than for some 
time past. Despite many aspects that can hardly be re 
garded as favorable, the general volume of trade is well 
maintained. Bank clearings for the week were $25,936,471, 
as compared with $21,933,287 for the corresponding week 
a year ago. 


PHILADELPHIA.—The general trend of business during 
the week was satisfactory. Although there has been a slight 
recession in some branches of the retail and wholesale trades, 
this is largely seasonal. With the manufacturing trades, 
there continues to be considerable unevenness, with the best 
reports emanating from shoe manufacturers, who state that 
there was a decided improvement during the past month, 
with outlook unusually good. Output of upholstery goods 
and drapery fabrics also is being well maintained, in spite 
of the fact that there has been a slight recession in move 
ment since the first of the year. Manufacturers of silk 
stockings are not operating on full schedules. Clothing 
manufacturers, on the other hand, are working their shops 
to capacity, having received some very good orders during 
the week. The millinery business continues poor. 

With glazed kid manufacturers, business is not better thal 
fair, most plants operating only about 85 per cent. of c 
pacity. Production of leather goods is practically at 4 
standstill, as demand is light. Although there has been 4 
slight recession in the sales of chemicals, the trade is 
progressing in an entirely satisfactory manner, with outlook 
for the current year good. Manufacturers of machinery 
state that there are a number of old orders keeping them 
busy, but inquiries and orders are light. There has been 4 
slight decrease in the production of furniture. Although 
materials used in furniture making are cheaper, it is thought 
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that prices during 1930 will remain at the current level. 
Manufacturers of agricultural implements find business good 
and outlook bright. There is a fair demand for automotive 
equipment. 

Manufacturers of diamond mountings advise that business 
for January was about one-third less than that for the cor- 
responding month of last year. While the building busi- 
ness is dull just now, it is thought that there will be a 
marked improvement by Spring. Owing to the adverse 
weather conditions, production of lumber has slowed down, 
resulting in orders running ahead of production, with prices 
beginning to stiffen. 


PITTSBURGH.—While there has been a slight improve- 
ment in the general trend of business, trade with both re- 
tailers and jobbers continues rather quiet, and the total 
volume of business still is lower than it was a year ago. A 
moderate volume of early Spring buying is in evidence, but 
purchases, as a rule, are not for large amounts. Jobbers of 
men’s and women’s wearing apparel report sales somewhat 
below expectations thus far, but with a gradual improvement 
being noted. While there has been a slight improvement in 
hardware sales, business still is rather slow. Demand for 
lumber and other building materials is light, and building 
permits also continue at a lower rate than they were last 
year at this time. Jobbers of groceries and confectionery 
report sales still beiow normal, and prices also are lower, on 
the average. 

Industrial operations are at a slightly higher rate, but 
still are considerably lower than they were a year ago. 
Operations of steel plants in this district are estimated at 
about 76 per cent. vf capacity, with orders largely for im- 
mediate requirements. Demand for window glass shows 
comparatively little change, being still much below normal 
and, while activity of plate glass has shown a slight improve- 
ment, operations of plate glass factories still are placed at 
about 70 per cent. of capacity. Manufacturers of electrical 
equipment are operating at a comparatively high rate, with 
a volume of sales quite large. Demand for plumbers’ sup- 
plies and sanitary equipment still is slow. Production of 
crude oil shows some increase this week, and prices of refined 
products also average somewhat lower. 

Production of bituminous coal is averaging about 11,600,- 
000 tons weekly, and shows but little change from the rate 
prevailing a year ago. Competition for business continues 
very keen, with prices unsatisfactory to the average pro- 
ducer. Western Pennsylvania grades of run-of-mine coal 
are quoted per net ton, at mines, as follows: Steam coal, 
$1.25 to $1.75; coking coal, $1.50 to $1.75; gas coal, $1.65 to 
$1.75; steam slack, 80c. to 90c.; and gas slack, $1 to $1.10. 


BUFFALO.—Retail business still is somewhat uncertain, 
extensive advertising having stimulated sales but little. 
There continues to be a liberal advertising campaign in 
progress, in an effort to force sales, and merchants generally 
are anxiously awaiting the approach of Spring, in hope of 
making up for the backward business in evidence at this 
time. Larger stores are doing a fair volume of business. 
The burden appears to fall on what is called neighborhood 
stores. Business in the latter is reported behind that of 
former years. Millinery and footwear appear to be receiving 
considerable attention, and sales in these lines are reported 
fairly good. Men’s furnishings and clothing are meeting 
only a fair response from liberal advertising. Hardware, 
paints and oils are moving normally, and compare favorably 
with sales of one year ago. 

There are no heavy stocks in evidence, and shelves are 
pretty well cleared for Spring merchandise, which already 
is being displayed. There is a disposition to play safe on 
the part of the retailer, and orders are being placed spar- 
ingly. This is reflected in wholesale conditions, the orders 
for immediate delivery being to cover urgent requirements. 
Forward orders, however, are reported as comparing favor- 
ably with those of one year ago, indicating confidence on the 
part of the retailer for future business. Mail-order houses 
report a normal business. Chain stores also report business 
comparing favorably with that of one year ago and, in some 
cases, is ahead of it. This may be due, in part, to additional 
units, which are being constantly added. The general out- 
look is not discouraging. 
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Southern States 


ST. LOUIS.—Some unfavorable aspects still are in evi- 
dence in the general business situation. There has been 
some improvement in the steel business, and manufacturers 
of electrical supplies and tools are working about on full 
time. Even with the closing of the automobile show last 
week, current sales of automobiles have been below expec- 
tations, but the tire and accessory business has been good. 
While business at wholesale has been fair with dry goods, 
men’s and women’s garments and shoes, there has been a 
hesitancy on the part of retailers to buy in quantities and 
the general volume is below that of the corresponding period 
last year. Wholesale hardware business has been fair, but 
agricultural implement sales have been on a par with last 
year’s, 

There has been some improvement in the flour business, 
and a fair volume is now being done on a thirty to sixty-day 
basis. Flour production continues somewhat above the aver- 
age, and is holding up well. 


BALTIMORE.—The general trade situation has not 
undergone any material change during the week. Hesita- 
tion still is noticeable in some lines, and expectations have 
hardly been realized; but minor developments unquestionably 
have been of a favorable nature. The recent lowering of re- 
discount rates by Federal Reserve Banks undoubtedly will 
accelerate the pace of trade recovery. The advent of more 
favorable and settled climatic conditions is expected to ex- 
pedite the movement of seasonal merchandise. Confidence is 


_ gradually returning and optimism is more apparent now than 


it was in January. Reports recently released by large local 
corporations indicate that their net earnings for the last 
fiscal year were generally satisfactory, and the outlook is 
now more clarified than it was last month. 

The iron and steel market is being well supported by the 
railroads, railway equipment builders, structural shops and 
farm machinery manufacturers, but current business from 
the automobile line still is lagging, and activity in construc- 
tion work still is somewhat disappointing. Meat packing 
plants now are on a 75 per cent. operating basis, and whole- 
sale distributors of drugs report an improvement over Jan- 
uary. Manufacturers of tin, enameled and galvanized wares 
are now running about 80 per cent. of capacity, which is 
better than the early 1929 schedule; electrical supply houses 
are transacting a good business, although competition in this 
line still is keen. 

Plants specializing in porcelain insulation and high ten- 
sion have increased their running time, which is now close 
to maximum capacity; shipyards are now displaying re- 
newed activity, and prospects in this industry are better 
than they have been for the past several years. Chain-store 
systems report that their earnings show an increase of 
approximately 6 per cent. over the figures for the first 1929 
month, but local department stores are now believed to be 
faring as well as they did a year ago. 

There is an active demand for cosmetics and toilet prepa- 
rations, but jewelry and novelties are not moving very 
briskly. February furniture sales thus far are represented 
to be satisfactory, and there also is renewed buying of floor 
coverings and rugs; bedding supplies and linen fabrics are in 
good demand, but sales in the dry goods line are subnormal 
for the season. The radio business continues to expand and 
expenditures by the American public in this line in 1929 are 
said to aggregate about $800,000,000; it is believed that this 
country’s potential radio market is only 38 per cent. satu- 
rated. 

Plumbing supply houses say that their business is being 
retarded by the backwardness of the building industry, these 
two lines being closely interconnected; bottle manufacturers 
are running about 75 per cent. of capacity with a favorable 
outlook. Maryland leaf tobacco receipts continue light, the 
total for the week being 29 hogsheads, against sales of 38 
hogsheads, and present warehouse stocks total about 5,000 
hogsheads. 


LOUISVILLE.—The slight pick-up in trade noted dur- 
ing the latter part of January has continued to increase, and 
many of the retailers are recording larger sales than they 
anticipated. The extremely cold weather of the past twenty 
days has helped many merchants to clear their shelves of 








6 DUN’S REVIEW 


heavyweight wearing apparel. Trunks. and luggage also 
have been moving in fair volume, with preparations being 
made for a larger movement as the season advances. Sales 
of electrically-driven tools, on the other hand, have not been 
large, and little improvement is in prospect until the build- 
ing trades will have become more active. On the other hand, 
sales of cut stone and interior marble have been large, with 
some fabricators reporting contracts sufficiently large to 
keep them busy for the next six months. 

Shipments of farm implements are on the increase, with 
demand heavy from nearly every State. There are a few 
dull spots in both sales and collections, due to local hin- 
drances; but, in the main, dealers are taking good-sized lots 
and report that farmers are planning on a splendid crop 
year. Agricultural interests generally are full of hope and 
courage, and the general outlook is favorable. Dealers in 
heavy hardware report poor sales in January, with almost no 
improvement since that time. In contrast, wholesalers of 
glass, chemicals and automobile accessories had larger sales 
in January than they did during that month a year ago. 
While business with manufacturers of passenger and freight 
elevators is not so brisk as it should be, contracts closed in 
January, particularly in the Southern territory, were some- 
what in excess of those for December. 


CHATTANOOGA.—While general trade is experiencing 
the regular Midwinter lull, indications for an early improve- 
ment are favorable. Reports are lacking in uniformity, but, 
in general, manufacturers of paper and paper boxes, chemi- 
cals and some classes of furniture report increases in sales 
volume, while hosiery mills, clothing manufacturers and 
dealers in automobiles, automobile accessories, leather and 
findings and wearing apparel await the coming of Spring 
activity. 

Foundries report increased orders for future delivery, and 
coal dealers, both wholesale and retail, have satisfactory 
sales. Even building material lines are showing signs of 
activity, some contracts of respectable size having recently 
been closed. Retail trade in foodstuffs, dry goods, and 
kindred items is about normal. 


BIRMINGHAM .—The industrial situation remains prac- 
tically unchanged within the past thirty days, most of the 
plants of the district operating on reduced schedules, with 
demand for all commodities light. Trade conditions con- 
tinue unfavorable, buying being limited to immediate needs 
only, and collections continue difficult. Ample funds are 
available in the larger banks for legitimate business needs, 
although the tendency in financial circles is to exercise con- 
siderable caution in extending credit. 

Further decreases were noted in the building industry 
during the past month, permits for January, 1930, being 
$224,070, as compared with $497,181 for December, 1929; 
building permits for the entire year of 1929 totaled $10,- 
401,370. 

The steel industry continues fairly active, but with re- 
duced forces, and expected rail orders during the next 
sixty days are counted on to increase production in several 
mills. A somewhat better feeling is noted in manufacturing 
and wholesale circles, however, and some acceleration of 
trade is expected during the Spring months. 


NEW ORLEANS.—Weather conditions have been favor- 
able for planting operations, and early truck crops are 
making good progress. Building operations for January 
showed an increased activity, though real estate sales were 
rather quiet. Money is in fair demand, with no change in 
interest rates, and stocks and bonds have been only mod- 
erately active. 

While the rice market has shown only a limited demand, 
for both domestic and export consumption, shipments of 
clean rice are reaching the local market in large volume, 
and prices have been fairly well maintained. The coffee 
market has been only moderately active and, while futures 
showed moderate fluctuations, the quotations on spots remain 
firm. The sugar market has been quiet, with demand rather 
limited and prices fairly firm. The cotton market has been 
quite active, and while there has been considerable fluc- 
tuation in price, the change has been small, showing a slight 
advance. There has been a somewhat better demand for 
export. 
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Western States 


CHICAGO.—The absence of special sales events and con. 
ventions resulted in a somewhat lower volume of activity at 
wholesale and retail, in comparison with that of last week, 
when both were the rule. The wholesale dry goods trade, 
however, is good for the season, with road salesmen sending 
in satisfactory orders. The Interstate Merchants’ Coungi 
sessions of last week resulted in a good carry-over of orders 
for current delivery. Seventh District department store sales 
in January were 7 per cent. below last year’s. 

Employment has not yet shown a turn for the better, and 
the strenuous efforts of some of the larger employers of 
clerical help to cut down overhead is offsetting the pick-up in 
some factory'lines. Building permits have averaged about 
one-quarter of last year’s total for the last three weeks, 
Farm implement makers are busy and are expected to fur. 
ther increase their operating schedules in the near future, 
Household appliance manufacturers also report high current 
operations. Several are diversifying their products. Auto- 
motive accessory plants are increasing operations, in keep. 
ing with the better trend in that industry. 

The livestock markets were firm, with cattle holding at 
the peak of last week’s prices. Hogs advanced to a top of 
$11.10 on Tuesday. Hides were weak, the declines ranging 
from ec. to 1c. on the various grades, heavy native cows 
dropping to 12c. Country hides were off in sympathy. Fresh 
eggs soared sharply on the local mercantile exchange at mid- 
week, while butter worked fractionally higher. 

The retail coal trade was slower, but the building material 
dealers benefited by the milder weather. Movement of ma- 
terials, however, was below last year’s record. Very little 
new business was reported in the wholesale coal market, 
Retailers reported that the double tax bills expected this 
Summer were making consumers very wary of expenditures, 


CINCINNATI.—There were no outstanding developments 
in the general trade situation during the past week. With 
the approach of Spring, there is evidence of more uniformity 
relative to production and consumption and a broadening 
of commercial activities shortly is anticipated. In whole- 
sale markets, preparation now is being made for “Spring 
Market Week,” to be held February 17 to February 24, in- 
clusive. Business transacted preceding this event usually 
tapers off, and buying is confined to immediate needs. Raw 
cotton quotations slumped recently, but they have not been 
reflected in the price of finished fabrics. Retail trade is 
irregular, heavy merchandising is not selling to an appre- 
ciable extent, and buying on the part of consumers for early 
Spring needs has been of little consequence. 

The months of January and February generally are slow 
in mill and mechanical supply lines, particularly the division 
handling contractors’ equipment, and sales in some directions 
are not equal to last year’s volume. Distribution of auto- 
mobiles has been subnormal for several months, the pas- 
senger car division showing sharper declines than were 
recorded in the truck branch of the industry. The used-car 
market is crowded, and price concessions are numerous. 


CLEVELAND.—Wholesale trade during the dead of Win- 
ter averaged up somewhat less than normal during similar 
periods of other years. Among lines that showed a decline, 
the shoe trade fell off about 20 per cent., drugs about 20 
per cent., dry goods about 8 per cent. and hardware about 
5 per cent. The only line showing a material increase was 
groceries, which registered a moderate gain. Retail dealers 
also report the grand total of sales as slightly below the 
average, although a few lines were stimulated by cold 
weather, such as men’s and boys’ clothing, women’s and 
children’s heavy garments and some recreational lines, in- 
cluding books. The general average of stocks on hand are 
somewhat lower than usual, ranging all the way from 1 
to 15 per cent. The chain grocery stores, as a whole, 
marked a nearly 10 per cent. increase, but the chain drug 
stores have not been quite so favorable. 

Lumber, hardware and other materials going into con- 
struction also, for the most part, show decreased inventories 
and merchants are conservative in stocking up, preferring 
to make purchases with quick delivery in view. Prices along 
these lines are somewhat lower than they were a year ago. 
Manufacturing operations in general receded somewhat, 
notably in the metal and automobile industries and rubber 
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oods. 
Tine Midwinter, but are beginning to resume more active 
conditions. Radio production is fairly good, but most other 
pranches of electrical supplies are easier. A quiet tone 
prevails in the agricultural implement business. The de- 
mand for heating apparatus is light. Jewelry also is at 
a low level. Paint and varnish sales are spotty, but better 
conditions are looked for with the opening of Spring.. The 
demand for industrial paint is below normal, and the high 
spot is for house and decorative purposes. 

The railroads and automobile factories continue the main- 
stay of the iron and steel business and production of pig 
iron, as a whole, is below normal, while steel ingots are 
quite low. A number of blast furnaces remain practically 
inactive. Sales of bars, sheets, strip and wire products were 
slightly stimulated by concessions in quotations. The sharp 
weather stimulated the sale of coal, to some extent, although 
the industrial demand is lower, and the range of prices 
continues easy. Rubber concerns in this district report con- 
ditions as looking upward, and a more favorable situation 
characterizes the crude rubber market. 


DETROIT.—A sluggish condition still continues to mark 
local trade. Business with the large department stores has 
been fairly good, and stocks have been reduced, to a con- 
siderable extent, through special sales; but the general 
volume of business has not been up to expectations, and is 
deemed less than it was a year ago. Spring buying has not 
started, but more interest on the part of retail buyers is 
hoped for. Stocks are fairly full, as a rule. Jobbing and 
wholesale houses report that their customers still are buying 
mainly on a spot basis. 

The industrial situation in factory quarters continues 
without material change and, while here and there, a few 
additions have been made to working forces, extensive un- 
employment still marks the local situation, and has naturally 
had an adverse effect on retail buying power. 


TWIN CITIES (St. Paul-Minneapolis).—Manufacturers 
and wholesalers in nearly all lines report an encouraging 
improvement in business, and orders for future shipment 
are being received more freely. Hardware, dry goods, food- 
stuffs, and general merchandise have made material gains, 
and total volume is now equal to that of a year ago. The 
sixteenth semiannual Twin City Market Week closed Feb- 
ruary 8, with a record attendance of 2,780 retail merchants 
registered, and orders placed during that period were larger 
than usual. Although country roads, other than main high- 
ways, are not in the best of condition, and have caused some 
slowness in the recovery of retail trade, a slight betterment 
is noted. 


KANSAS CITY .—The general movement of merchandise 
still is somewhat slow, although during the past week there 
were a number of sales of Spring merchandise, particularly 


(Continued on page 14) 





Record of Week’s Failures 


WitH a holiday on Wednesday at many cities in the United 
States, the record of failures this week cannot be com- 
pared exactly with the returns for last week. A year ago, 
however, a holiday also occurred in this week, and the present 
total of 566 defaults contrasts with 467 insolvencies in this 
period of 1929, when the commercial mortality was relatively 
moderate. There were more failures this week than a year 
ago in each geographical section, with particularly sizable 
increases in the East, the South and the West. A rise also 
appears this week in the number of defaults with liabilities 
of more than $5,000 in each case, the number being 361, 
against 277 a year ago. 
Numbering 61, Canadian insolvencies this week compare 
with 66 last week and 57 in this week of 1929. 


Five Day: ly Week Five Days 
— 13, 1030 = , 1930 — bess 1930 = 14, 1929 


SECTION $5,000 Total $5,000 Total $5, 000 Total $2,000 Total 
Mast ccansiccece 144 207 185 266 135 195 118 168 
PRED: aia aisl sien 95 134 838 136 84 140 58 107 
What <s ase wae 92 161 102 153 89 149 81 135 
Pacific ...:.... 30 64 27 64 26 «61 20 «ST 
BR nc vont eis 361 566 397 619 3884 545 277 467 
Canada ....... 36 *61 32 66 89 8672 29 *57 


*Week 


Some accessory plants operated far below capacity 
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RECORD OF BUILDING PERMITS 


Continued Sharp Declines from ‘Fotals for 
Corresponding Month of Last Year 


S was expected the building statistics for the first month 

of the new year showed a continuance of the reduced 
valuation from the records for a year ago. The decrease last 
month was again pronounced, permits for new construction 
in the United States totaling only about one-half the amount 
reported for January, 1929. The falling off, moreover, was 
general, extending to all geographical sections included in 
the compilation and being especially pronounced in the 
Middle Atlantic, the Southern and Central Western groups. 
Proportionately the heaviest reduction, however, occurred in 
Greater New York, with especially sharp contraction in the 
Bronx, Brooklyn and Manhattan. Most of the other cities 
of large population also disclosed marked declines. 

The detailed record of the value of building permits issued 
during January is given in the table below, with comparisons 
with the statistics for a year ago. The statement covers 
figures for individual cities and geographical groups, with 
returns for the five boroughs of Greater New York given 
separately: 


1930 


January: 1929 January: 1929 





































Boston ‘ $1, 1 29,900 | Canton $506,600 $122,100 
Bridgeport.. 28,4 221/700 Chicago 5,484,500 13,194,400 
Hartford 405,200 1,182,300 | Cincinnati.. 2,836,500 1,395,300 
Lawrence . 5,400 61,300 | Cleveland . 3,031,200 2433, 600 
Lewiston . 168,500 33,000 | Col’bus, O. 128,200 675,500 
Lowell 17,300 35,800 | Davenport... 86,100 43,000 
Manchester, Dayton 241,700 583,600 
1 ae: 56,000 11,900 | Des Moines 79,200 67,500 
N. Bedford 33,500 27,100 | Detroit ... 3,285,500 5,298,900 
N. Haven 414,700 849,700 | Duluth 33,600 
Springfield, = EB. St. Louis 30,600 
Mass. -. 3,500 97,600 | Evansville. 155,400 
Providence. 100 446,900 | Ft. Wayne 308,500 
Worcester.. 000 207,600 | Gr. Rapids 177,100 
———— ——————_ | Indlanapalis 465,800 
N. England $4,114,500 $4,304,800 | Milwaukee. 1,232,800 ,355,5 
Minneapolis 562,800 734,700 
January: 1930 1929 Racine ... 41,300 47,900 
Albany ... $208,200 $594,000 | Saginaw .. 977,300 1047600 
Allentown.. 273,400 71,500 | Sioux City 260,300 25,100 
Binghamton 50,600 14,800 | So. Bend.. 371,500 288,000 
Buffalo 1,385,400 1,248, 300 Springfield, 
Camden 5 ee 3. 168,900 30,600 
Brie ..... Superior .. 100 42,800 
Harrisburg. Terre Haute 18,200 20,200 
Jersey City Toledo .... 334,200 769,600 
Newark .. cemmcaaaaas. ~  Seusnbaietandmeman 
Philadelphia Cent. West. $20,757,900 $28,693,100 
Pittsburgh. 
Reading .. January: 1930 1929 
Rochester . Butte .... $4,200 $4,400 
Trenton Denver ... 502,900 339,200 
Troy po Kan. City, 
Utica .... 5,000 Kan. ... 28,400 124,300 
W’-Barre . 4,700 116,900 | Lincoin .. 156,200 86,509 
SEER SS 34,200 105,300 
Mid. Atlan. $6,793,000 $24,263,200 | pueblo 28'900 69.200 
J 1930 1929 Salt Lake. 6 an 
January: Lag Topeka ... 1i 52,5) 
Atlanta $656,800 $2,014,300 | Wichita 155,000 819,900 
Baltimore . 2,233,000 2,100,200 4 mae 
Beaumont . 445,700 237,700 Western .. $1,045,700 $1,764,100 
Birmingham 186,700 761,700 
Charleston Pras 3 January: 1930 1929 
Va.. 72,500 54,400 | 15 Angeles $8,230,700 $6,498,600 
Columbia, ag ae a Oakland 466,300 1,068,800 
Dees »100 33,600 | portland 467,700 2,231,800 
Covington. 25,100 | sacramento 411,500 513,400 
Dallas ..-- 880,500 San fF'ran. 1,432,000 2,778,300 
El Paso. -- paye ne Spokane . 60,300 39,500 
Ft. Worth. 91, Tac 70.¢ 3 0 
Houston. 1,096,400 —-2,002'900 | Tacoma 170,900 340,70 
Vacksonville 274,000 423,900 Pacific . $11,239, 400 $13,4 471, 100 
Kansas City, f zs : 
bec eae 320,400 519,800 January: 1930 1929 
enouviic 91,700 391,000 | wo pngland $4,114,500 $4. 304, 800 
Little Rock 96,600 172,400 | Sea an, 708 oat 
- Mid. Atlan. 6,793,000 
Macon 28,500 158,400 | < 563.800 
aan ang Southern . 14, ’ 
Memphis . 377,400 606,800 | A. M =A OOK 8°69: 
p ¢ pated ond Cent. West. 20,757,900 3 
Miami 213,000 159,200 Face ns 0 
Mobile 35900 84/200 | Western .. 1,045, 700 1,764.1 ~ 
2 ) mht , > -ifie 99 
Muskogee . 17,800 Lope 4 Facite 11,289,400 13,47 1, i - 
Nashville . 241,400 378,300 : ne Rt & e 
Norfolk 214/500 211,600 Total . $58,514,300 $91,577,700 
Richmond . 1,030,400 1,169,500 | wow vork Ci 
St. Joseph: 20/600 116,109 | New York City x 
St. Louis.. 40, 600 1,674,600 January: 1930 1929 
S. Antonio 3,900 ecocceeee | Manhattan. sae 098, 400 $40,681,300 
Savannah . 6 62,100 | Bronx .... .796,700 10,960,400 
Tampa 409 100 385 5,400 | Brooklyn . 2 1 9) 500 16, 060, 400 
Tulsa .... 326,500 = Queens ... 6,714,000 9,061,400 
Washington 4,311,700 2, 5% b Richmond . 261,100 791,800 
Yheelir z 38,500 62): 00 ammonite, Suaieereiaae ae 
Wichita Pails 84,900 147,200 | Total 25,049,700 $77,555,300 
Wilmington, 
Tes sic 149,600 295,500 January 1929 
Wilmington, Total U. s. $83,563 ‘000 $169,133,000 
We Ge. 724,900 t Sepeere 
—_———— Ss ———— FNot included in total 
South: . $14,563,800 $19,081,400 tFigures not available 





Stocks of burlap in this country and afloat from Calcutta to this 
market are estimated at 400,000,000 bales, or more, which is in ex- 
cess of four months’ supply. 
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PLUMBING SUPPLY SALES FAIR 


Decline in Building Activity Affects Movement of 
Major Items—Needs of Repair Work Large 


ONDITIONS in the plumbing supply trade are better than 
was anticipated a few months ago. In many parts of the 
country, sales thus far in the current year have equaled those 
of 1929, while in a minority of cases they are showing a de- 
cline ranging from 5 to 15 per cent. Where declines have 
occurred they have been chiefly in the more expensive equip- 
ment needed for large construction jobs, as demand for small 
repairs and replacements have kept up fairly well, according 
to reports to DUN’s REviEW. In many cases, however, it is 
difficuit to make collections. 

Prices are fairly well stabilized, having fluctuated but 
little from the rather low level established at the beginning 
of 1929. In tact, there have been further revisions down- 
ward in some of the articles. Enamel and earthenware, 
however, are higher. 


PHILADELPHIA.—Conditions in the local plumbing sup- 
ply trade are generally about as good as they were a year 
ago. In some instances, there has been a decline in sales 
totals, due chiefly to keen competition, although there has 
been a falling off in estimating. The past year, as a whole, 
went about 15 per cent. below the sales total for 1928. Judg- 
ing from the pick-up noted in January, there should be a 
gradual improvement, with the current year closing consider- 
ably ahead of last year’s record, although marked gains may 
not be noticeable until the middle of the year. Prices are 
more or less stabilized and but little fluctuation is ant.ci- 
pated during the next two or three months. 


ST. LOUIS.—Extremely cold weather in the month of 
January resulted in a stimulation of demand for heating 
apparatus, hot water heaters, and repairs but, on the other 
hand, there was a sharp decline in demand from the building 
industry, permits for new construction in that month having 
been the smallest for a number of years. 

Union wage scales are being maintained, although many 
more mechanics are out of employment than is usual at this 
season of the year. Prices are pretty well stabilized, due to 
certain trade agreements of manufacturers, under super- 
vision of the Federal Trade Commission. 

Improvement is expected, with the approach of Spring; 
money conditions are easier than for some time past, which 
should result in more building activity. A return to normal 
demand is looked for during the year. 


BALTIMORE.—The plumbing business is not yet in a 
very satisfactory condition, and the 1929 sales total was 
somewhat under the volume of a normal year; moreover, 
last month’s business was slightly less than that for the 
corresponding 1929 month. Very few plumbing materials 
are manufactured here, and Baltimore is mostly a wholesale 
center; competition in the industry has become keen, and 
local jobbers have added side lines more or less. affiliated 
with the plumbing trade. This industry is closely intercon- 
nected with the construction business and the status of the 
latter line is reflected by the condition of the subject business. 
January building permits total $2,596,800, against $2,450,160 
for January, 1929, so that the two months were practically 
on a par, but the 1929 total shows a decline of 4.22 per cent. 
when compared with the 1928 figures. 

The situation is attributed largely to a drop in residential 
and apartment-house construction, which division contributes 
most business to the plumbing line. Building operations 
were retarded by high money rates, but the present favorable 
credit market is expected to stimulate the construction in- 
dustry and this renewed activity will undoubtedly benefit 
the plumbing line. Local wholesalers are carrying about 
normal stocks for the season, and they seem disposed to buy 
more conservatively, because they are assured of prompt 
factory shipments. 

Prices have not changed appreciably since early last Fall, 
and present quotations are thought to be pretty well stabil- 
ized for the present; some basic materials declined frac- 
tionally in the Summer of 1929, but these price recessions 
were offset by corresponding advances in other supplies. No 
price disturbances are foreseen as a probability in the near 
future. 


February 15, 1930 


Current collections are rather slow, and remittances for 
some time past have been subnormal. The outlook is rather 
unsettled, but business is expected to improve as the Spring 
season approaches. 


DETROIT.—This line has felt the general trade restric- 
tion along with others, and turnover has been quite ma- 
terially affected by the falling off in building and construction 
work, which has been much less than it was a year ago, 
There is not much manufacturing done in Detroit in plumb- 
ing specialties, except a few specialized lines. The review of 
the trade is pertaining to distribution through wholesale and 
jobbing channels. Supplies have been adequate to meet all 
demands, but collections have been slow and accounts are 
being carefully scrutinized. 


DENVER.—This is strictly a distributing center for 
plumbing supplies for the Rocky Mountain States. Local 
distributors report that sales for 1929 just about equaled 
those for the preceding year. Prices have remained about 
the same although there is a slight downward tendency in 
some articles. No material change in prices is expected 
during the next few months. New Spring business is slow 
to start, but prospects are considered fair. Local building 
permits issued for January amounted to $641,550, an increase 
of $216,050, over the figures of $425,500 for the same month 
of last year. 


SEATTLE.—tThe cold weather, which held the Puget 
Sound section in its grip for more than three weeks in Jan- 
uary, brought to a standstill most of the building construc- 
tion then under way, adversely affecting the plumbing supply 
trade and decreasing the volume for that month slightly 
below the total for the corresponding period of 1929. 

The outlook for the Spring and Summer, however, is con- 
sidered to promise more in construction that at the same 
time a year ago. Building of homes has been under the five- 
year average during the last twelve months, and it is ex- 
pected that a pick-up in that class will appear this Spring. 
There also is enough public works construction now planned 
to make a good volume in that class. 

The level of prices on enameled and earthenware has 
arisen between 5 and 8 per cent. Within the last six months, 
a general upward tendency in prices has been apparent. 
This was expected and is justified in the opinion of the trade, 
because of the low level previously obtaining. The present 
activity among cottage plumbers is below normal, as it is 
throughout the general trade. 





Dominion of Canada 
MONTREAL.—No special incidents have marked the gen- 


eral business situation during the past week. In various 
quarters the feeling persists that the trend will be toward 
more active and stable conditions with the opening of Spring 
trade, but development at the moment is slow, and general 
merchandise distribution is hardly up to the average. Whole- 
sale dealers find conditions in the Maritimes and throughout 
the East fairly satisfactory, but the prolonged unsettled 
state apparent throughout Western sections is not conducive 
to active business; and, in the aggregate, trade activities to 
date have shown no increase in comparison with those for 
the same period of the previous year. Dry goods whole- 
salers report some increase in the number of orders, and 
while individual commitments continue light, total figures 
are fairly encouraging. Steady distribution is maintained in 
groceries. Trading in butter and cheese was moderately 
active, with a steady demand for eggs of all grades at un- 
changed quotations. 


QUEBEC.—The local retail situation presented no change 
of moment during the past week, business, on the whole, 
being described as quiet, though the demand for staple mer- 
chandise is about average. Clothing and dry goods jobbers 
report business fair. Although the orders being received 
are satisfactory in number, they usually are for small 
amounts. Wholesale grocers report business satisfactory, 
with prices steady. Boot and shoe factories continue fairly 
well employed and, in manufacturing circles generally, plants 
are being operated at capacity. 
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WORLD MONEY RATES DECLINING 


Further Reductions in Discount Charges Reflect 
General Easing—Foreign Exchanges Lower 


SePnETAR? developments in the present short business 
week were again mainly in the direction of lower charges 
for funds. Following the important reductions in rediscount 
rates announced last week, further adjustments were made 
in the last few days, with the result that a lower level pre- 
yails throughout the country. The New York, Chicago and 
Boston Reserve institutions are on a 4 per cent. basis, while 
the remaining nine Federal Reserve banks maintain a 4% 
per cent. rediscount rate. Additional cuts in discount figures 
also were announced by some of the smaller European cen- 
tral banks, giving further emphasis to the worldwide trend 
toward easier levels. In conformity with the drop in the 
New York rate last week, the Federal Reserve Bank of New 
York announced a reduction early this week of % of 1 per 
cent. in its buying rate for bankers’ bills. Commercial paper 
rates remained unchanged at 4% to 4% per cent. Funds 
available for loans on stocks and bonds were less plentiful 
than in recent sessions, but the effect on rates was very 
small. Call loans renewed at 4 per cent. in the daily ses- 
sions, but on some occasions this was followed by an advance 
to 4% per cent. for new loans. A narrower market fcr these 
funds was indicated on Monday, when withdrawals by the 
banks amounted to $30,000,000. Time loans continued at 
4% to 4% per cent. for maturities up to ninety days, while 
longer dates were quoted at 4% to 5 per cent. 

Foreign exchanges continued their downward course in 
relation to the dollar, but none of the important exchanges 
is yet near levels which would indicate extensive gold move- 
ments to this country. Sterling, French francs and Dutch 
guilders all dropped to the lowest rates of the current year, 
partly because of the heavy payments for American agri- 
cultural and industrial products now being made, and partly 
because all these markets are reported to be sending substan- 
tial sums to the American market for investment in secur- 
ities. Belgas, which are the foreign exchange unit of Bel- 
gium, resisted the general downward trend. Pesetas were 
under considerable pressure at all times, due to the uncer- 
tainty regarding Spanish politics. Italian lire, Swiss francs, 
German marks and the Scandinavian currencies all dropped 
in lesser degree. South American currencies also moved to 
lower levels, with Argentine pesos, the Brazilian milreis and 
Uruguayan pesos were steadily on offer. Chinese currencies 
were firmer, owing to the better tone in silver metal. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Fri. 


4.87 t2 


Thurs. 
4.85% 
4.8614 


Tues. Wed. 
4.8538 *.... 
4.86% ooee 
3.91 y5 ° 


Sterling, checks... 
Sterling, cables.... 
Paris, checks. 
Paris, cables 
Berlin, checks.... 
Berlin, cables 
Antwerp, checks.. 
Antwerp, cables... 
Lire, checks....... 
Lire, cables....... 
Swiss, checks 
Swiss, cables 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks.. .*. 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks... . 
Norway, cables.... 
Greece, checks.... 
Greece, cables 
Portugal, 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand 
demand.... 
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Bank Clearings Further Reduced 


ANK clearings are still further reduced, the total this 
week at all leading cities in the United States amounting 
to $8,331,272,000, showing a decline of 29.8 per cent. from 
that of a year ago. At New York City, clearings of $5,488,- 
000,000 were 34.4 per cent. lower, while the aggregate for 
the principal centers outside of New York of $2,843,272,000 


was 16.8 per cent. below last year’s. The decrease in bank 
clearings since November last has been progressively larger 
each month. The report now covers the first half of Feb- 
ruary, and the showing is even more unsatisfactory than 
that for either of the two preceding months. This week’s 
report includes only five business days this year and last at 
a number of the leading cities, 

Clearings for the week, and average daily bank clearings 
for the past four months, are compared herewith: 

Five Days 
Feb. 16, 1928 


$445,000,000 
451,000,000 


Five Days Per 
Feb. 14, 1929 Cent. 
$454,000,000 —10.8 
512,000,000 —18.4 
87,452,000 
167,066,000 
48,159,000 
712,419,000 
180,788,000 
25,856,000 
68,026,000 
130,700,000 
124,300,000 
38,615,000 
69,571,000 
42,435,000 
53,406,000 
42,717,000 
’ 48,369,000 
244,000 49,805,000 
,000,000 167,000,000 
Los Angeles..... 3,212,000 217,188,000 
Portland 28,338,000 32,995,000 
Seattle 2,878,000 45,527,600 


five Days 

Feb. 13, 1930 

$405,000,000 
Philadelphia 418,000,000 
Baltimore . 89,865,000 
Pittsburgh 149,683, 
Buffalo 42,11: 
Chicago 505 
Detroit 
Cleveland . 
Cincinnati 52,879,000 
St. i 115,600,000 
Kansas Qity 116,800,000 
Omaha 39,295,000 
Minneapolis *75,000,000 
Richmond 56 
Atlanta 
Louisville . 
New Orlean 
IR. vase ga 3:00 3 
San Francisco... . 


128,376,000 
72,804,000 
139,000,000 
125,250,000 
39,774,000 


RO NwWONOM@ mC 


'=-10@0- 
POS: 


75,000 
5,000 
209,600,000 
189,784,000 
31,918,000 
40,390,000 


$3,262,109,000 
5,770,000,000 





$2,843,272,000 
5,488,000,000 


$3,418,394,000 


Total 
8,360,000,000 


Ot 
PO] OM oR ID tS 





Total All.... $8,331,272,000 $11,778,394,000 $9,032,109,000 


Average daily: 


February to date. 
January 


$1,817,903,000 
1,888,902,000 
1,854,880,000 
1,832,873,000 


$1,749,751,000 

1,827,492,000 r 
1:9 288,000 
2:5 


69,936,000 . 
,540,000 


48,481,000 
*Estimated 





Commercial Failures in Canada 


A HIGHER business mortality in the Dominion of Canada during 

January is shown by commercial failures numbering 315, with 
liabilities of $4,238,769. Those totals compare with 279 defaults in 
the same month of 1929, when the indebtedness was $3,886,961, and 
with 230 insolvencies, involving $4,205,104, in January, 1928. 

The increase last month over the figures for January, 1929, ex- 
tended, as to number of defaults, to manufacturing, trading and 
other commercial lines. Failures among manufacturers numbered 
70, against 64 a year ago, and the liabilities were $1,478,639, com- 
paring closely with the $1,470,257 of the earlier year. The number 
of trading insolvencies last month, at 225, contrasted with 204 a 
year ago, but the indebtedness declined to $1,955,440, from $2,209,336 
in January, 1929. Among agents, brokers, etc., last month's defaults 
numbered 20 and had liabilities of $804,690,000, whereas such 
failures in January, 1929, totaled 11 and had debts of $207,368. 





Crude Oil Production Rises 


AILY average gross crude oil production in this country in the 

week ended on February 8 was 2,613,800 barrels, compared with 
2,595,000 barrels in the preceding week, an increase of 18,800 bar- 
rels, according to estimates by the American Petroleum Institute. 
The daily average east of California was 1,905,900 barrels, against 
1,884,400 barrels in the preceding week. 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports in January amounted to 2,752,000 barrels, a daily average 
of 88,774 barrels, against 2,673,000 barrels, a daily average of 86,- 
226 barrels, in December. The receipts at these ports in the past 
week totaled 479,000 barrels, a daily average of 68,429 barrels, 
against 418,000 barrels, a daily average of 59,714 barrels, in the 
preceding week. 

Imports of petroleum, crude and refined at the principal ports in 
January amounted to 8,067,000 barrels, a daily average of 260,226 
barrels, against 8,187,000 barrels, a daily average of 164,097 barrels, 
in December. In the past week imports amounted to 1,378,000 bar- 
rels, a daily average of 196,857 barrels, compared with 1,446,000 
barrels, a daily average of 206,571 barrels, in the week ended 
February 1. 





The gross income of the Shawinigan Water and Power Company 
for 1929 was $13,475,862, against $11,562,331 in 1928, and net 
before depreciation was $5,907,979, against $4,848,523 in 1928. After 
the usual appropriations and the transfer of $952,002 from surplus 
to general reserve account and common dividends at the rate of 50c. 
a share for the first three quarters and 6216c. a share for the final 
quarter of 1929, the balance carried forward was $1,314,027, subject 
to deduction for 1929 income tax. 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Districts 
Boston.—The money market continues fairly active, but it is in 
a very easy position at the present time, though there have been 
few rate changes. Commercial paper is quite active, with more names 
offered at 414 per cent., though the general rate is 4% per cent. 
Time money is 5 per cent., in some instances 5% per cent., but the 
call money rate still is 5 per cent. The reserve ratio of the Federal 
Reserve Bank of Boston increased from 84.8 to 87.2 per cent. The 
reserves are $7,000,000 more, while the circulation had decreased 
about $1,000,000, and the deposit liability remains unchanged. Bills 
bought in the open market show a decrease of about $3,000,000, and 
bills discounted are about $4,000,000 less. 
Philadelphia.—The availability of easy credit facilities is no longer 
a problem, as bank customers can find ample accommodations, while 
corporations can put out commercial paper at 4% to 5% per cent. 
Call money continues at 5 per cent. 


In South and Southwest 

St. Louis.—The demand for credit has been fairly active, but liqui- 
dation also has been good, and banks are in possession of a surplus 
of loanable funds, and are in the market for commercial paper and 
other investments. Commercial paper is quoted at 544 to 5% per 
cent. Collateral loans range from 5% to 6 per cent. 

Richmond.—Funds available for loans are plentiful, but activity 
is seasonably dull, and is not expected to improve materially until 
money again starts flowing to correspondent banks in the tobacco 
belts about April. The reduction of the Federal Reserve rediscount 
rate from 5 to 4% per cent. has created a better sentiment but, as 
yet, has had little effect on activity in the local money market. Ap- 
plications for first mortgage loans are numerous, but renewals of 
these have been affected adversely by the past year’s shrinkage in 
values. Rates are unchanged at 6 per cent., with concessions to large 
borrowers. 

Dallas.—The past week reflected a seasonal decrease in demand for 
loans by commercial borrowers. Good commercial paper rates remain 
at around 5% per cent. Bank debits increased about 25 per cent. 
last week, due to heavy tax payments. The general condition of the 
money market is noticeably improved, and confidence in its stability 
continues prevalent. While evidences of past speculation continue 
to crop out, indications are that the lines have been drawn against 
any but enterprises of proven merit. 


In Western Sections 

Chicago.— Money continues steady, with commercial paper 414 to 5 
per cent., with a bigger volume of names moving at the lower levels. 
Over-the-counter loans are 5% to 5% per cent., while brokerage and 
customers’ loans on collateral are 6 per cent., with some shading to 
preferred accounts. 

Cincinnati.—Money continues in a relatively easy position. Rates 
for call loans range from 6% to 8 per cent., governed by the desirabil- 
ity of the account and the class of collateral security offered. Com- 
mercial loans have been in moderate volume, with rates unchanged, 
ranging from 6 to 6% per cent. 

Clevcland.—Money remains easy and, although there has been 
little change in rates of interest in this region, the tendency is to 
soften up somewhat. The past week totaled up the volume of debits 
to individual accounts about midway between the record of the 
former week and that of the corresponding week of last year, ac- 
cording to the Federal Reserve Bank’s weekly report, with a slight 
reduction in the holdings of discounted bills. Most other items re- 
ported upon kept at about the level of the previous week. 

Twin Cities (St. Paul-Minneapolis)—The demand for money con- 
tinues strong, with ample funds available for all legitimate needs. 
Deposits are heavy. Bank rates still range from 5% to 6% per 
cent. tates for commercial paper are 4%, to 5% per cent. This 
last’ weekly statement of the Federal Reserve Bank of Minneapolis 
shows a decrease in deposits of $1,902,866, and a decrease in bills 
discounted of $2,488,812. Total reserves decreased $842,308. 

Kansas City.—Deposits still are less than they were a year ago. 
The general demand for money, however, continues steady, and the 
statement of the Federal Reserve Bank for last week showed a 
slight increase in loans. Rates at this bank remain at 414 per cent. 





COLLECTION CONDITIONS 
In Eastern Sections 

Boston.—Coilections continue fairly good, being substantially on 
the same level as they were last week, and considerably better than 
they were at this time last month. 

Providence.—Considerable complaint is being expressed regarding 
the tardiness of collections, little improvement having been noted 
during the week. 


Hartford.—Retail collections continue more or less backward, but 
there has been an improvement in manufacturing circles, where re. 
ports generally show that they are fair. 

Philadelphia.—In the chemical trade, some difficulty is being ex. 
perienced with collections, and with manufacturers of glazed kid they 
are poor. On the other hand, payments have been better with the 
wool trade, and radio merchants claim that they are generally fair, 

Pittsburgh.—There has been practically no improvement in collee. 
tions, which are averaging a little slower than normal, alihough 
somewhat better than they were a few weeks ago. 

Buffalo.—Although an improvement has been noted in a few trades, 
the average of mercantile collections is slow, with some reports show- 
ing them below normal for this season of the year. 


In South and Southwest 
St. Louis —While slightly improved at both wholesale and retail, 
collections still are classed as generally slow. 


Kansas City.—The local situation regarding collections remains 
unchanged, nearly all representative houses in the jobbing trade 
reporting them as slow. 

Baltimore.—Current reports received from the hardware, agri- 
cultural implement, plumbing and paper box industries indicate that 
collections in these lines still are backward and under the seasonal 
normal. No betterment is foreseen until early Spring trade will have 
become more active. 

Richmond.—The general average of local collections is not better 
than fair to slow, despite the improving tendency noted in the bulk 
of the reports received during the week. 


Louisville.—With manufacturers, collections seem to be better than 
they are with distributors. Makers of elevators, for instance, report 
collections as satisfactory, while wholesalers of chemicals and auto- 
mobile accessories find them little better than fair. Distributors of 
agricultural machinery report collections poor, while in the toy and 
heavy hardware trades many of the good accounts are asking for 
an extension of time on their purchases. 


Chattanooga.—Although they were quite backward during the 
early part of January, collections have eased up noticeably. There 
is still room for improvement, however. 

Birmingham.—Many complaints are being received about the tardi- 
ness of collections, considerable difficulty being experienced in getting 
in accounts long overdue. 

Jacksonville—The majority of the reports received during the 
current week show that collections still are slow, instances of im- 
provement being the exception. 

Oklahoma City.—Local collections are generally slow, although 
many of the reports received during the week reveal a marked tend- 
ency toward an improvement, 

New Orleans.—Although collections improved slightly during the 
week, they still are below normal for this season of the year. 


In Western Districts 

Chicago.—Although it was slight, there was an improvement this 
week in collections, which compare favorably with the record at this 
time a year ago, 

Cincinnati.—Except in a few isolated instances, collections continue 
generally backward and unsatisfactory, being but little above the 
level reported a few weeks ago. 

Cleveland.—The average of local mercantile collections is low, in 
spite of the fact that there has been an improvement in some 
branches of the retail trade and that the general status is more 
satisfactory than it was a fortnight ago. 

Columbus, O—Collections with manufacturers, wholesalers, and 
jobbers continue only fair. There has been, however, a slight im- 
provement the past two weeks and retail collections are now reported 
as fairly good. 

Detroit—For the most part, collections continue slow, although 
there were a few reports received during the week that reflected 4 
better trend. 

Twin Cities (St. Paul-Minneapolis).—The bulk of the reports re 
ceived during the week show that collections continue fair to slow, 
with indications of an improvement the exception. 

Omaha.—It is only in remote cases that collections are reported 
easier. Generally, they are not better than fair. 

Denver.—The collection situation remains unchanged, there having 
been but little improvement in conditions during the week. ID 
general, collections are classed as fair to slow. 

Seattle—With retail merchants, collections contiriue slow, but 
they are a little better with instalment and wholesale houses, reports 
of an improvement emanating from those sources. 
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STEEL TRADE MAINTAINS GAINS 


Production at Pittsbargh Averages 75 Per 
Cent., though Demand Lacks Uniformity 


ames agpet 9 S for finished steel products provide for 

operations at approximately 75 per cent. of capacity in 
the Pittsburgh district, a few units doing slightly better. 
Demands, however, are not: uniformly distributed, and to 
some extent still lack full swing. There has been a con- 
siderable gain over the low point of December, but caution 
continues to be shown in covering requirements; with auto- 
mobile plants, the general level of operations remains under 
normal. With the heavier products, rails and structural 
steel, especially, unfilled tonnages are substantial, these lines 
contributing mainly to the improvement in ingot output. 
Merchant bar mills have not been able to operate much 
above 60 per cent., sheet mills averaging around 70 per cent. 
and tin plate production 75 per cent., some mills being quite 
busy on export orders. Semifinished steel is now in ample 
supply, running ahead of finishing schedules, and a further 
influx of new business is apparently needed to assure addi- 
tional capacity in miscellaneous steel products. 

The downward revisions on finished steel prices have been 
considered as marking the bottom in some quarters, though 
weakness continues, more or less, and consumers are reported 
to be seeking advantages. Merchant pipe jobbers are dis- 
counting lower quotations, mills not yet signifying any actual 
cut, though a possible revision is intimated. Wire goods also 
have shown a weakening tendency; in sheets, competitive 
factors have appeared at different points. Steel bars are 
quoted, at the maximum, at $1.85, Pittsburgh, and hot-rolled 
strip steel at $1.80 and $1.85. Structural shapes and plates 
are quoted at $1.80 and $1.85, Pittsburgh. Cold-rolled strip 
steel is named at $2.65, Pittsburgh. The movement of steel- 
making pig iron has increased, but the general run of orders 
is holding close to actual requirements and furnaces remain 
in a position to book future tonnages. Foundry iron has 
been comparatively quiet, and the Valley market is limited. 





Steel Orders Show Increase.— Unfilled orders on the books 
of the United States Steel Corporation on January 31, were 4,468,- 
710 tons, compared with 4,109,487 tons a year ago. This is an in- 
crease of 359,223 tons over last year’s total. The increase last month 


over the December figures was 51,517 tons. 

Comparisons of the unfilled orders of the United States Steel Cor- 
poration follow: e 
1930 1929 19388 1927 i 
January 4,468,710 4,109,487 d 
February 144,341 
March ‘ aaa 410.718 
April .. . +. 4,427,763 
May ce cecccccce 4,508,167 
ae cope ~stvcagens Mpenene 

<a 4,088,177 
s 3, 6: 58, 211 
September 581 
October 
November 


December : 972) 874 3,960,969 


12 
417,193 





Other Iron and Steel Markets 


Buffalo.—The iron and steel industry reports a slow but gradual 
There appears to be a feeling of confidence 
The bulk of the business, 
however, is for near delivery, keeping mills employed at around 65 


increase in business. 
and some advance orders are being placed. 
per cent. capacity. Prices are being well maintained. 

Chicago.—Steel ingot output for the area is holding at 88 and 90 
with railroad equipment activities the backbone of the high 
however, are improving and new 
Agricultural implement makers 


per cent., 
operating ratio. Other lines, 
business is fairly well diversified. 
are taking heavy tonnages and several plants are running night 
shifts, due to export orders. Further improvement is expected when 
the domestic demand nears its peak, and predictions are made that 
the 1930 record for the industry will be better than last year’s. Sevy- 
eral large impending pipe line orders also brighten the production 
horizon, an early release on a deferred order for 100,000 tons being 
expected. Recent oil tankage awards total 2,000 tons, with about 
20,000 tons on inquiry. New railroad business includes a 25-car 
award for a local interurban system, while specifications against 
Tecently placed car contracts are heavy. Rail mill operations are 
approaching capacity for the district. Automotive companies are in 
the market for more substantial tonnages, although the total is below 
last year’s, Ruling prices in the Chicago market at midweek were: 
Pig iron, $20; rail steel bars, $1.85; soft steel bars, $1.95 to $2. 


HIDE PRICES DEPI {PRESSED AGAIN 


Practically General b Basle Continues, with 
Larger Transactions in Packer Stock 

HE hide market has developed a further declining tend- 

ency. In domestic packers, native hides, lately neglected, 
sold at a general recession of 4e¢c. Even to obtain that figure, 
sellers were obliged to market earlier salting December- 
January’s, and original offerings were January-February’s. 
Around 40,000 sold early in the week at 14%c. for native 
steers, 12%c. for light native and 12c. for heavy native cows. 
Accumulations of native steers and heavy native cows are a 
cloud over the market. The decline in native hides carries 
a bearish influence to the branded end, with heavy Texas 
and butt brands considered around 14c., light Texas 13c., 
Colorados 13%c., and branded cows 12c. 

Country hides continue to ease. Last week, large Eastern 
tanners reported purchases of Middle West, Pennsylvania, 
ete., section extremes, both 25 to 45-pound and 25 to 50-pound 
weights, at 12c. and buffs at 10c. All shippers were not 
sellers at the above rates last week. 

At the River Plate, heavy frigorifico steers advanced last 
week, but, owing to exchange, the increase, c. & f. per pound 
to United States tanners was only ysc. to 4c. Buyers this 
week seem to have deserted the market, not only on heavy 
steers but on everything else. 

Calf and kip skins have continued to weaken rapidly. 
Chicago city calfskins are reported to have sold at 17c., and 
packers at 19c. Packer kip last brought 184éc. for natives, 
but further offerings at this figure find no response, and city’s 
are nominally top at 16c. In New York, green skins were 
dropped 2c. per pound on the lighter end, effective the first 
of the week, and cured skin prices could not withstand the 
pressure of the declines in the West, despite being well sold 
up. One collector sold 4,000 5 to 7’s at $1.75, and down to 
$1.70 is ranged; also 7,000 9 to 12’s at $2.55, which also was 
obtained for a like quantity by another dealer, and a third 
collector sold 4,000 at $2.50. These prices are about 20c. 
apiece down from former selling rates. Some 12 to 17- 
pound buttermilk kips sold at $2.90, which places veals 
nominally around $3. One collector has 2,500 17-pound-and- 
up heavies, and buyers talk around $3.75 on these. Holdings 
of kip in New York are limited, but the market is influenced 
by hide declines and the drops in the West on skins, 





Leather Trade Activity Lacking 


ANUFACTURERS with shoe orders are cautious in their deal- 

ings in the leather market, buying from hand to mouth, as a 
rule. Sole leather in New York, Philadelphia and Boston is slow. 
The majority of tanners have done little within the last two weeks. 
There are, of course, exceptions. One producer specializing chiefly 
in finders’ stock billed out 8 per cent. more merchandise this January, 
than in January, 1929, but the exceptions seem to prove the rule. 
The above tanner’s sales, chiefly to Pennsylvania shoe manufacturers, 
comprised mostly cut stock, largely taps. Some tanners report sales 
of union trim backs up to 46c. basis for steers in best tannages and 
the steer back market is more stable than are prices on cow leather, 
which range generally from 42c. to 43c. for the bulk of sales. 

Upper leathers, like bottom stock, are quiet and waiting. Trade 
in sides is dull, and prices remain weak. That applies to the formerly 
fairly salable sport elk grades, with which the market now is said 
to be pretty well flooded. There is a wide range of prices on these, 
from around 16c. up to as high at 36c., but, at the inside figure, the 
stock is mostly East India kip tannages. Black kid is the leader 
in all markets, and there is a strong trend to black shoes in any 
material. A delayed demand for the Spring light shades of kid is 
giving tanners concern. Patent leather shows signs of improvement 
in New England, where the call for black shoes at a price makes 
patent a good buy for manufacturers, as plenty of cheap-priced stock 
is around, There are also reports that the export demand for patent 
is expanding. 


Ee 

Increased Trade in Shoes.—More shoe orders are being 
placed, but the increase is not general and not entirely satisfactory, 
as the trend is for the cheaper-priced lines. Improvement in volume 
of orders is said to be chiefly in the St. Louis market, yet there is 
also more business in the East, and Brooklyn manufacturers are 
beginning to receive more contracts. However, the tendency toward 
lower-priced merchandise hurts trade with the Brooklyn producers, 
who make women’s high-grade turns. Easter will come late this 
year, and this has been a factor in retarding recovery. 
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DRY GOODS BETTERMENT SHOWN 


Steadier Conditions are Reported in Raw 
Materials—Prices Remain Irregular 


LTHOUGH primary dry goods markets have been passing 
through a period of unsettlement, it is felt by many mer- 
chants that improvement has set in definitely in some lines 
and is not far distant in others. Prices for wool, silk, cotton 
and jute are now believed to have reached the low points; no 
quick advances are anticipated, yet it is thought that more 
stability will be seen for the next few months. 

Prices on unfinished and finished goods remain quite 
irregular, and revisions to a lower basis have been under 
way in some instances, such as in bleached cottons, some of 
the staple colored goods and on a number of lines where 
formal announcements of new list prices are not likely to 
be made until markets begin to turn definitely upward. 

The January movement of cotton goods in consuming 
channels showed no such decline as that noted in first-hand 
distribution. The slowing up of retail trade in several sec- 
tions is now known to have been a result of most unusual 
weather conditions, as well as other causes. In the woolen 
goods industry, the opinion is gaining ground that demand 
will improve steadily from this time forward and that mills 
will have a better chance for profits than in 1929, consequent 
on the very low raw wool prices touched in the last two or 
three weeks. 

Curtailment of production in textile mills has increased 
more rapidly this month than in the early part of January. 
The cotton mills have been most seriously affected. Ship- 
ments of merchandise due on past orders are showing much 
less hesitation, except where they have been affected by the 
localized garment strike, which was settled this week. Tex- 
tiles going to the automobile industry are moving more 
freely, and merchants handling them look for a better busi- 
ness as Spring approaches. 





Low Cotton Goods Prices 

AST week, staple print cloths were sold on a basis of 6%¢c. for 

3814-inch 64x60s, the lowest level touched in three years. Other 
constructions of print cloths could be had on that parity, and prices 
on some of the coarse sheetings dropped 4c. a yard. A firmer cotton 
market prevented the pressing of offers to sell print cloths Me. lower. 
Some of the fine combed cloths in plain weaves also declined on small 
sranded bleached cottons were priced %c. a yard lower, and 
offers to sell under the new price were made, but without result. 
Buyers became timid, and withdrew. Some colored goods lines were 
reduced and there was considerable trading done by extension of 
discounts on other lines of goods. The situation improved a little 
when it became known that speculative interests in cotton were dis- 
posed to support prices. 

The low prices in wool markets are giving manufacturers hopes 
for a better year when demand for cloths revives. Buyers are taking 
moderate lots of Spring suitings and top coatings for immediate 
cutting, but are generally operating very close to their needs. In 
worsted dress goods markets, sales of coverts, tweed effects and 
fancies are being made from day to day, but no large commitments 
are in sight. 

In silk, rayon, and printed wash fabrics, the garment workers’ 
strike is holding up business temporarily. As it is a busy period for 
Spring dresses, it is not thought that a settlement will be delayed. 
Goods of all-rayon in fine deniers are in steady demand, and retailers 
are selling more piece goods for home sewing than has been true for 
many years. Hosiery and underwear manufacturers are noting 
delayed buying on the part of many retail customers. 


Sales. 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to February 7, according to statisties compiled 
by The Financial Chronicle, 12,387,597 bales of cotton came into 
sight, against 12,655,177 bales last year. Takings by Northern spin- 
ners for the crop year to February 7 were 776,347 bales, compared 
with 807,832 bales last year. Last week’s exports to Great Britain 
and the Continent were 141,368 bales, against 201,034 bales last 
year. From the opening of the crop season on August 1 to February 
7, such exports were 4,980,375 bales, against 5,727,985 bales during 
the corresponding period of last year. 





New low prices were named on 4-4 bleached muslins on a basis of 
Se. for 64x60s. 
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COTTON PRICE TREND IMPROVED 


Decisive Upturn after Protracted Decline, with 
Short Covering a Supporting Factor 


WEEK in the cotton market that was broken by a holiday 
brought a substantial improvement over the conditions 
that had prevailed for some time. Instead of a continuance 
of the price depression, the trend most of this week was in 
an upward direction, with sizable gains in the option list at 
the close on Thursday in comparison with the final quota- 
tions last Saturday. Thus, net advances of about 35 to 45 
points were registered, the nearer months making the best 
showing. It had been thought in many quarters that a turn 
in the market was due after a decline that had continued for 
a considerable period without much interruption, and the 
technical speculative position made for betterment. Cover- 
ing by recent short sellers was one of the factors operating 
to bring about higher prices, while there was a report at the 
beginning this week that the Farm Board had taken over 
more of co-operative association cotton contracts here, the 
amount being estimated at 100,000 bales. Moreover, the 
statement on production and sales of standard cotton cloths 
in January was more favorable than had been anticipated, 
and early Worth Street news this week was regarded as 
being more cheerful. Those influences, together with some 
other constructive elements, gave a stimulus to the cotton 
market, and the stronger tone was accentuated before 
Wednesday’s holiday. Further buying at that time put 
prices up about 20 points more, with offerings said to be 
searce and additional purchasing credited to the Farm Board. 
Following the holiday, however, a moderate reaction set in, 
but this change was not considered surprising in view of the 
abrupt rise of prices earlier in the week. Many operators 
had apparently covered their short lines, removing one factor 
of support, and there were indications of profit-taking by 
successful holders on the long side. Viewed as a whole, how: 
ever, the week’s developments reflected a decided trend 
toward improvement. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. 
5.29 15.62 15.77 
15.88 
16.09 
16.29 16. 
16.47 16.64 
SPOT COTTON PRICES 
Fri. Sat. Mon. 
Feb. 7 Feb. 8 Feb. 10 


7 15.23 


Thurs. 
15.69 
15.95 
16.12 
16.30 
16.50 


Wed. 


October 
December 


Tues. Wed. Thurs. 
‘ Feb. 11 Feb. 12 Feb. 13 
New Orleans, cents iS Saree 
New York, cents... = 15.90 oenes 
Savannah, cents........ 15.47 
Galveston, cents........ 
Memphis, cents......... 
Norfolk, cents... 
Augusta, cents.......... 
Houston, cents.........- 
Little Rock, cents...... 
St. Louis, cents 
DOROR, CORES. <0 cccceces 
*Holiday 
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a OU de SO St be Ot oe Oe 


15.10 





Raw Silk Stocks Reduced 

AW silk deliveries to American mills in January amounted to 

57,683 bales, compared with 44,159 bales in December, an in- 
crease of 13,524 bales, of which over 9,000 bales consisted of Japanese 
grades. Those deliveries were the largest ever recorded for the 
first month of the year. Imports dropped 15,304 bales, to 438,175 
bales, compared with 58,479 bales in December. Imports in January, 
last year, were 15,209 bales larger than this year’s. 

Stocks of silk in warehouses at the end of January were 14,508 
bales less than at the end of December, 76,264 bales comparing with 
90,772 bales at the end of 1929. The increasing consumption of 
China silks was manifested in the figures which showed deliveries 
of 8,708 bales of Chinas to mills in January, compared with 4,364 
bales in December. It was pointed out in the trade that users of 
silk in this country have taken advantage of the very low prices of 
Japan and China silks, and now have a much cheaper raw material 
in hand. 

The strike in the garment trade has restricted the cutting of 
Spring silks very substantially, but, as this difficulty is not expected 
to last long and was well discounted, it is expected that the move 
mente of merchandise will become more active before the end of the 
month. 

The figures of deliveries to mills are regarded by silk manufac- 
turers as an impressive demonstration of the large consumption in 
this country of silk fabrics that were looked upon as luxuries before 
the war. 
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STOCK MARKET RISE EXTENDED 


Main Price Trend Upward, with Particular 
Strength in Late Trading 


] UMEROUS constructive developments in agriculture, in- 
dustry and finance gave tone to the securities markets 
this week, bringing about a moderate advance in most sec- 
tions, although others still showed irregularity. Growing 
confidence was reflected by the renewed interest in trading 
favorites, and by plans of important interests for further 
extensions and acquisitions of industrial and utility units. 
Commodity markets reversed their recent downward trend, 
with substantial gains made in cotton and grain prices. 
Silver also improved. The index of unfilled steel orders 
again indicated a rising tendency, lending strength to steel 
stocks. Money rates continued their downward course, and 
foreign exchange rates moved off a little, suggesting that 
credit conditions are likely to remain favorable for some 
time. These developments were accepted in the stock market 
as causes of cheerfulness, and the market, as a whole, re- 
sponded with moderate gains. 

Operations in individual stocks were hampered to some 
extent by the holiday on Wednesday, but they reached sub- 
stantial proportions. Utilities were favored. Shares of the 
Engineers Public Service Corporation registered a substan- 
tial gain. Other issues in the utility group that advanced 
included Peoples Gas, Brooklyn Union Gas, American Water- 
works and Columbia Gas. United States Steel common was 
strong in most sessions, and other steels also improved. Im- 
portant gains were made by such industrials as American 
Can, United States Rubber, General Foods, J. I. Case Thresh- 
ing Machine, American Machine & Foundry, Auburn Auto- 
mobile, General Asphalt and Westinghouse. The advances 
were especially pronounced on Thursday, when execution was 
effected of orders which had accumulated over the holiday. 

Bond prices remained almost unchanged in dull trading, 
largely because of continued uncertainty regarding the effect 
of the important new bond flotations scheduled. Declining 
money rates, which normally would produce a sharp upward 
movement in fixed-income securities, were offset by this in- 
fluence. United States Government obligations, which 
usually set the pace for bonds, as a whole, were also affected 
by the Treasury announcement of a further offering of 
$50,000,000 new Treasury bills at a discount. 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 115.01 113.31 118.24 112.85 *...... 112.86 $112.55 
Industrial ..... 193.48 195.41 195.37 195.50 ...... 195.84 195.46 
Gas & Traction. 161.70 155.05 157.40 156.75 157.75 158.00 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending 7—Stocks Shares—, -—————_ Bonds _—_, 
Feb. 14, 1930 This Week Last Year This Week Last Year 
Saterday cc civsccsacccers gy ee a ae $5,842,000 *$......06. 
MOORE co dest cececeeese 3,165,700 3,889,100 8,418,000 11,089,000 
WMOMET .o.ccecccccocseve Po By. a CO, Gene SW evcccccens 
Wednesday ..ccccccccecy Peas easees 4,528,210 orem Ft 
PRUTOGRT cccccctcccccese 3,668,700 3,726,050 11,333,000 10,192,000 
MEMOAY ccccccecsatecesos 8,650,000 3,894,900 éveecsdne SGenOue 
TOURED 6b 0s clots etic ene 15,463,600 16,038,260 $....%.6.- $41,056,000 


* Holiday ¢ Corrected to 1.15 P.M. 





Record of Car Loadings 


LOADINGS of revenue freight for the week ended February 1 to- 

taled 898,894 cars, the American Railway Association announced, 
an increase of 36,273 cars over the aggregate for the preceding 
week, but a reduction of 48,260 cars from the figures for the same 
week of 1929 and 27,363 cars below those for the same week in 
1928. The car loadings in detail were: 





Ch. Fr. 

Week Ended Ch. Fr. Same 

Feb. 1, Prev. WK. Wk. 1929 
Miscellaneous Freight..........++.+- 306,045 +22,898 —26,432 
Merchandise less than car lots...... 238,106 + 5,146 — 7,660 
RRR er ern 213,833 — 416 + 2,740 
Forest products. . 48,422 + 3,323 —10,994 
DO: "ae ARS Oa ev bua 44) 61 & Bie eield 0 eS New 7,682 cb 44 — 989 
MIORAY \egicalanicie cacaigimcae’e owas ewe tare 12,155 a 320 — 3826 
Grain and grain products.......... 44,563 + 5,944 — 5,173 
PON occ cu reck On kes scee se 28,088 — 987 a 578 


Car loadings for the week ended on February 1 compare with those 
in other weeks as follows: 


Week 1930 1929 1928 1927 
> Ine Seen eer 898,894 862,621 926,262 965,664 
MANURE DE 6 oo co ie, dio oat oreiscee 862,621 936,474 902,664 943,879 
BADURIEy Cito dic eisai dinars eibece ers 847,353 931,861 884,683 936,160 
TET Eee eer eee 863,191 914,438 907,301 942,731 


PRMURISE @o ooh 0% eit die vsisls aula > 776,259 798,682 754,247 933,890 
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P lant growth as 
an investment asset 


THROUGH good times and bad the 
demand for telephone service has 
steadily increased. 

In 1900 plant investment of the 
Bell System was about $181,000,000. 
Today it is more than three and a 
half billions. Additions to telephone 
es during each of the rae five years 

ave greatly exceeded the total plant 
value of 1900. 

This need for large scale additions 
is continuing. There are more than 
20,000,000 Bell owned and connected 
telephones in this country and they 
are increasing at the rate of more than 
800,000 a year. 

Conservative management, far- 
sighted planning and intensive re- 
search combine with this growth to 
protect the equities that Bell securities 
represent. Today the total assets of 
the System are four times its funded 
debt and the net earnings of the 
System as a whole are more than four 
times interest charges. 

May we send you a copy of our booklet, 
**Bell Telephone Securities” ? 


BELL TELEPHONE 
SECURITIES CO. Inc, 


195 Broadway, New York City 
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WHEAT EASES AFTER STRENGTH 


GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


of women’s wear and millinery. For the month to date, 
business has been slow but steady. Due to slow business 
generally during January and a decrease in the movement 
of farm products, the situation in regard to collections re- 


mains unchanged. 
Pacific States 


SAN FRANCISCO.—Business in general is in a between- 
season stage, with the volume of buying at retail below 
normal. During the week more than the usual number of 
first-of-the-year insolvencies have occurred. In certain 
directions, there is evidence of a revival of industry, such as 
inquiry for large tracts of timber and agricultural lands, 
for mining properties, and indications that during the year 
there will be much development of natural resources; but 
just at this time the unemployment of labor and its depressed 
buying power is a serious problem. This is particularly 
noticeable in districts that have been regarded stable, be- 
cause of the ordinarily steady cash purchasing power of the 
laboring classes. 

Within a fortnight the large vegetable and fruit-producing 
areas of the interior will require labor in increasing quan- 
tities, and there are signs in the building trade of more 
activity this year. The demand for building loans shows a 
slight increase. Painters report quite a little interior work 
being done. Prices of property are now regarded more 
attractive from an investment standpoint. 

LOS ANGELES.—tThe retail volume is reported slightly 
lower for the past week. Women’s wearing apparel has been 
quite active, due to the warmer weather prevailing. Sales 
of automobiles and accessories have been below those of a 
year ago. Bank debits of six cities in southern California 
show a decline over those for the same period of 1929. Los 
Angeles debits dropped 14.6 per cent. below those of Jan- 
uary, 1929, and % of 1 per cent. below the December totals. 
Wholesalers report a generally satisfactory condition pre- 

 vailing, stocks averaging smaller than in other years, with 
a more active turnover and a slightly improved collection 
condition. 


PORTLAND.—Business in all lines has improved further 
with the return of normal Winter weather. Buying at retail 
is largely of seasonable merchandise, while in women’s cloth- 
ing demand also is developing for early Spring goods. The 
jobbing trade is fair. Bank clearings last month were 
$149,122,760, as compared with $162,060,178 in the same 
month of 1929, the decline being principally due to the un- 
usually severe Winter weather. Total deposits of the 235 
Oregon banks at the close of the year were $300,088,685, a 
decrease of $7,772,959 during 1929, but an increase of $16,- 
993,874 over the average for the last ten years. Building 
permits issued in January were valued at $647,450, a gain 
over those of the previous month, but far below the total of 
a year ago. 

Orders for lumber received by 212 mills in the Douglas 
fir region during the past four weeks have exceeded produc- 
tion by 12 per cent. This spread was due to the fact that 
production during this period was much below normal, as a 
result of the prolonged spell of cold weather. During part 
of this time, most of the West Coast mills were shut down 
completely or were operating on reduced schedules. Pro- 
duction reported by these mills during the week totaled 112,- 
537,047 feet, while orders were 129,350,450 feet. The only 
increase in orders was in the export department, which called 
for 27,410,315 feet. Rail orders amounted to 49,566,611 feet 
and domestic cargo orders 42,819,608 feet. The home trade 
bought 9,553,916 feet. Shipments were 123,980,806 feet. 
The unshipped balance is 629,916,253 feet, an increase of 
821,071 feet for the week. 

Wheat farmers are holding firmly in the expectation that 
Farm Board activities will bring about higher prices, and 
with the foreign demand sluggish exporters are unable to 
sell to Europe or the Orient. Shipments of old orders in 
the past month were 1,677,762 bushels, as compared with 
577,532 bushels in the same month last year and 2,421,267 
bushels two years ago. 
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Early Price Gains Partly Removed, but Gen- 
eral Market Tone is Better 


THE bullish effect of the formation of the Grain Stabiliza- 

tion Corporation spent itself in the first two days of 
trading at Chicago this week, and prices after the Lincoln’s 
Birthday holiday showed easier tendencies. Wheat advanced 
%c. to 14%c. on Monday and followed this with a Tuesday 
rise of 14%c. to 1%c., the approval of the Corporation with 
its backing of: Federal funds acting as the chief price 
stimulus. The successive advances were helped along by 
reports of adverse weather in France and Rumania, and by 
a sharper decline in United States visible figures than the 
trade expected. The rally was carried forward into the 
early Thursday trading, but the close showed fractional 
losses for all deliveries. Export trade failed to develop, 
while Russian shipments at low prices increased and French 
farmers sold more freely. 

Corn moved within a much narrower range, and failed to 
follow the Tuesday rally, heavier country shipments neutral- 
izing the strength of wheat as a market feature. Thursday 
losses averaged around lc., due to increased offerings and 
profit-taking by long traders. Trading in oats was feature- 
less. Rye was inclined to weakness, due to bearish sentiment, 
rather than crop news. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 158,684,000, off 3,811,000; corn, 
17,174,000, up 1,959,000; oats, 23,627,000, off 844,000; rye, 
14,150,000, off 107,000; and barley, 8,801,000, off 180,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
1.16% 1.17% 1.19 icc a; 1.16% 
1.20% 1.21% 1.23% . 1.21% 
1.21% 1.22% 1.24% 1.22% 


Daily closing quotations of corn options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs, Fri. 
88% 89 89%... 88 87% 
924% 92% i 92% .... 9156 91% 
9414 94% oe 93% 931, 


Daily closing quotations of oats options in the Chicago 


market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
45 45%... 45% 44% 
4614 46% .... 46% 45% 
45% 46 ey. 4556 4514 


Daily closing quotations of rye options in the Chicago 


market follow: 
Mon, Tues. Wed. Thurs, Fri. 
ae. Sree 83% 
84% ee 8414 
84% 85%... 84% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: FI 
our, ee en 
Western Atlantic 


Atlantic Atlantic 
Receipts Exports 


Exports Exports 
24,000 19,000 
362,000 9,000 
140,000 6,000 
59,000 

1,812,000 
6,180,000 
7,918,000 


1,114,000 414,000 


4,845,000 1,028,000 
5,465,000 2,373,000 





101,000 
143,000 841,000 


*Holiday 





Philippine Leather Consumption Gains 


A GOVERNMENT report states that consumption of leather in the 

Philippine Islands has been consistently increasing in late years, 
and more of this commodity is required at present than ever before. 
As the domestic production is very limited, a large share of the 
requirements is imported, with more than 95 per cent. coming from 


the United States. Small amounts are occasionally imported from 
Australia and European countries, but American producers have 
little difficulty in dominating the Philippine market. 

Practically all kinds of leather are salable in large amounts in the 
islands, with the cheaper and medium-priced qualities having the 
largest proportion of the demand. There mas a slight decline in 
imports of leather during the early months of 1929, owing to hold- 
over stocks and a smaller demand, but in the later months more 
leather was required. 
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SURVEY OF PAPER BOX TRADE 


ens to limitations of space, the following reports on the 
paper box trade were omitted from last week’s issue of 
Dun’s REVIEW: 


CINCINNATI.—Conditions in the paper box industry 
present no outstanding features; business is characterized 
as backward and, in many departments, the volume which 
normally develops at this period has not materialized. There 
is but little disposition to anticipate requirements, and buy- 
ing is confined principally to immediate needs. Overproduc- 
tion and keen competition have held prices on levels too low 
to admit of satisfactory profit margins. Staple lines, com- 
prising boxes used for shoes, caps, clothing and wearing 
apparel have been more active than the department pro- 
ducing fancy articles for the confectionery trade. 

Quotations for practically all grades of boxboard have 
receded and prices are considerably lower than was the case 
last year at this time. Buying for Spring business has not 
appreciably opened, but immediate orders are slightly larger 
than the volume handled during November and December 
last. Fabrication continues on reduced schedules and, in 
some instances, mills are endeavoring to restrict output to 
conform with current demand. 

DETROIT.—This line, like others, has felt the restricted 
condition of trade in general. Manufacturers report a fair 
turnover, but of less general volume than that of a year ago. 
Raw material is plentiful at the source. Manufacturing for 
the Christmas and holiday trade does not start before May; 
this line being largely fancy stuff, but customers have shown 
little interest in future commitments thus far. Collections 
are reported slow, and operations at the present time are on 
a conservative basis. 

TWIN CITIES (Minneapolis-St. Paul).—Sales for the 
last four months of 1929 were slightly ahead of those for 
the corresponding period of 1928. Sales in January, 1930, 
however, dropped somewhat and were slightly below those 
of January, 1929. Prices are approximately the same, and 
are steady at present. Dealers are optimistic, and are an- 
ticipating a steady demand for 1930. Stocks are not large, 
and purchases are for immediate requirements. Collections 
are reported as fair. 


SAN FRANCISCO.—Most companies in the paper box 
trade closed their year with substantial profits. Very few 
orders were cancelled during the last months of 1929, and 
although buying dropped off slightly, the total for the year 
showed up well. Supply has been ample to date, but buying 
for future delivery has been satisfactory, and manufacturers 
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look for a normal increase as the season advances. Prices 


show but little change. 


PORTLAND.—Orders are usually at the low point in the 
paper box trade in the first month of the year, and this year 
is no exception. Severe weather conditions during the past 
month also were an unfavorable factor. Except during this 
period, busines has been fairly good, and sales about balance 
with those of last season. With moderate weather again 
and business in all lines reviving, paper box manufacturers 
and distributors look for a marked improvement in trade, 
particularly in all staple lines. Prospects for the present 
year, as a whole, are encouraging. Prices generally are 
about even with those of a year ago. 


SEATTLE.—The volume of business being done by the 
fiber and corrugated box makers is considered good. There 
was a slight lull in business directly following the first of 
the year, which has since improved. The level of prices in 
this branch is about the same as it was a year ago. The 
trade is optimistic and regards the first quarter as promising 
a good volume of business. Reports show continuous up- 
building of the volume, and projection of this class of outside 
container into the realm of shipping case needs, formerly 
tightly held by the wood box. 

Certain classes of boxes show an improvement of the 
volume of business done at this time last year. One of the 
outstanding of these is the candy box business. This is 
purely a local condition in respect to this trade. The general 
tendency in prices is downward. This has been the situation 
for the last year or so. 





Business Situation at Seattle 


SEATTLE.—Building construction in January, reflected 
through the total value of permits issued by the City of 
Seattle, broke former January records, with a total of 
$5,249,000. However, the number of permits was one-half 
that of January a year ago. Large projects featured the 
first-of-the-year issue. Following subnormal weather in 
January, the electrical supply industry is reviving distri- 
bution. Motor sales have improved. Interest centers at 
present in the needs of the cities of Seattle and Tacoma in 
generating apparatus, the cost of which will run into mil- 
lions of dollars. 

The logging industry of Puget Sound has about returned 
to normal operations, following a forced shutdown through 
freezing weather. The level of prices, which was tilting 
upward, is fast being checked, and is expected to reach nor- 
mal quickly. 








THE NECESSITY OF 
CREDIT INSURANCE 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 






Plush mohairs in plain weaves for uphol- 
stery purposes were advanced from 10 to 20 
per cent. last week by leading manufacturers. 


Cotton yarn prices have dropped to the 
lowest levels quoted for many months, 10s, 
Southern frame spun carded yarns on cones 
being quoted as low as 28c. a pound. 


Est. 1794 Inc. 1903 
CRUIKSHANK COMPANY 
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four walls and is turned into accounts. | — 
FRANK G. BEEBE, President 






q Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 
cost is moderate. 






losses, 
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NEW YORK CITY 
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q You can’t afford not to carry Credit/ 110 William Street, - NEW YORK 
Insurance. 
BARROW, WADE, GUTHRIE & CO, 
Write us DIVIDEND NOTICE ACCOUNTANTS AND AUDITORS 
A - : Equitable Bldg. and Chanin Bldg. 
The American Credit-Indemnity Co,| SOUTHERN PACIFIC COMPANY ee 
. DIVIDEND NO. 94 Branches 
of New York A QUARTERLY DIVIDEND of One Dollar and | Boston Detroit St. Louis 
Fifty Cents ($1.50) per share on the Capital | Chicago Los Angel San Francisco 
— « Bes es. a — "s —- Cleveland Phtindeiehtn Seattle 
; e Treasurer's ice, 0. 5 r way, 
100 Sth Avenue, New York City New York, N. Y., on Tuesday, April 1, 1930, te oaime Utica 
511 Locust St., St. Louis stockholders of record at three o’clock P. M. on Representatives 
Monday, | February 24, 1930. The stock transfer Montreal and T. 
All Principal Cities books x i not be closed for the payment of this on hed fannie 
G. M. THORNTON, Treasurer London, England 
New York, N. Y., February 13, 1930 Glasgow, Scotland 
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Ma INCREASING FOREIGN SALES 


through Personal Contact * * 
_ 


By interviewing dealers and agents; 

By individual trade surveys; 

By individual lists; 

By aiding travelers to secure interviews with the right 
people; and in every other reasonable and ethical way. 


These are the outstanding features of the Service which 
every advertiser in Dun’s INTERNATIONAL REVIEW enjoys. 
It is supplemental to Review Publicity, which will carry 
your message to the best foreign buyers in your line and 
will introduce you to them through a journal which they 
read because it interests them and to which they respond 
through confidence in its eighty-eight-year-old publishers. 


We shall be glad to tell you how easily you can use this 
great foreign sales builder. If you will fill in and return 
the attached coupon and send us some of your printed 
matter, we will, without obligation, analyze your pos- 
sibilities and point the way to bigger foreign sales. 


DUN’S INTERNATIONAL REVIEW 
Published by R. G. DUN & CO. 


290 Broadway New York City 





DUN’S SPANISH 5 
INTERNATIONAL 


Sample of fee EDITION 
REVIEW 


PORTUGUESE “ 





0 
O 
FRENCH 0 
O 
O 


Statement showing distribution of “Review” 
Advertising Rate Card 0 


Analysis of publicity and service including codpera- 
tion of 91 foreign offices 1 


Please give your opinion as to the export possibili- 
ties for our products, as follows:— 


City and State 
Attention of 








